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expressed a general anxiety when ho warned the delegates that
countries which, in anticipation of the World Economic Conference,
had hesitated in choosing which way to turn in their economic relations
with the rest of the world might now awake to a feeling of despair and
go in for an exaggerated national economy, thereby arousing other
countries to retaliation. Monsieur Maisky, the Soviet Ambassador
to Great Britain, also spoke of 'that unrestricted economic national-
ism5 which threatened to break all bounds when the Conference
dispersed, and which might easily become the forerunner of a new
world war. He recalled his delegation's offer of a pact of economic
non-aggression, for which, he said, the Conference might well have
been expected to vote without reservation. However, with the excep-
tion of Turkey, Poland, and the Irish Free State, no one had sup-
ported the Soviet proposal. 'The whole work of the Conference',
added Monsieur Maisky caustically, 'has been deeply penetrated
by one fundamental mood, one aspiration: "adjournment"—to
adjourn the adoption of any serious or binding decisions on those
problems.'
Apart from the Soviet representative, who could criticize the efforts
of capitalistic nations from a unique vantage point, few of the speakers
attempted to lay bare the root causes of failure. Most were content
to describe the course of events, notably the failure to secure exchange
stability, without seeking deeper factors. If there was a general
implication in these narratives, it was the proposition that, until
national policies were more settled and less self-regarding, inter-
national effort was bound to be extremely difficult. This philosophy
was hotly opposed by Mr. Cordell Hull. There was no logic in the
theory, he protested, that domestic policies designed to restore an
economic balance were irreconcilable with international co-operation.
'Each country should invoke every emergency method that would
increase commodity prices, so that they (sic) may gradually be
co-ordinated with international action for the common purpose of
business recovery/
Mr. Hull's "colleague, Mr. Cox, did not take quite the flame line.
Nationalistic enterprises, and the impediment they might imply to
the success of the Conference, must, he said, be regarded for a time
with patient understanding. 'It is an unpleasant fact', he went on,
'that domestic preoccupation interferes with, or rather postpones,
the work of an international conference.' Nevertheless, when internal
industrial prosperity had been restored, international trade would be
resumed and stimulated. Dr. Schacht, the President of the Reichs-
banls, stressed the same point even more emphatically. 'So long', he

